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SHUVRQ�PDUNV�
�
�D�L��2QOLQH�TXHVWLRQQDLUHV��GHVFULEH�LI�WKH\�ZHUH�YDOLGDWHG�IRU�RQOLQH�XVH�DQG�DSSO\�&+(55,(6�LWHPV�WR�GHVFULEH�KRZ�WKH�TXHVWLRQQDLUHV�ZHUH
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RXWFRPHV��DQG�KRZ
��D�L��6SHFLI\�ZKR�ZDV�EOLQGHG��DQG�ZKR�ZDVQ¶W
1RW�DSSOLFDEOH
��D�LL��'LVFXVV�H�J���ZKHWKHU�SDUWLFLSDQWV�NQHZ�ZKLFK�LQWHUYHQWLRQ�ZDV�WKH�³LQWHUYHQWLRQ�RI�LQWHUHVW´�DQG�ZKLFK�RQH�ZDV�WKH�³FRPSDUDWRU´
1RW�DSSOLFDEOH
��E��&216257��,I�UHOHYDQW��GHVFULSWLRQ�RI�WKH�VLPLODULW\�RI�LQWHUYHQWLRQV
1RW�DSSOLFDEOH
��D��&216257��6WDWLVWLFDO�PHWKRGV�XVHG�WR�FRPSDUH�JURXSV�IRU�SULPDU\�DQG�VHFRQGDU\�RXWFRPHV
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DVVLJQHG�ZLWKLQ�WKH�WKUHH�JURXSV�����WKH�([SHULPHQWDO�*URXS�±�(*��1 ����%� ����%� ��������WKH�&RQWURO�*URXS�±�&*��1 ����%� ����%� ��������WKH
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SULPDU\�RXWFRPH�YDULDEOH�RI�FKURQLF�³WUDLW�³�DQ[LHW\��67$,�<����:KLOH�QR�VLJQLILFDQW�GLIIHUHQFHV�ZHUH�IRXQG�LQ�ERWK�WKH�:DLW�/LVW��JURXS��:/��DQG�WKH
&RQWURO�*URXS��&*��EHWZHHQ�WKH�SUH��DQG�SRVW�PHDVXUHPHQWV��WKH�([SHULPHQWDO�*URXS��(*��ZDV�DEOH�WR�REWDLQ�D�VLJQLILFDQW�DQ[LHW\�GHFUHDVH�������
7KLV�GDWXP�ZDV�FRQILUPHG�E\�SRVW�KRF�DQDO\VHV��WKH\�UHYHDOHG�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKH�(*�DQG�WKH�&*��S���������DQG�EHWZHHQ�WKH�(*�DQG
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��D�L��3UHVHQWDWLRQ�RI�SURFHVV�RXWFRPHV�VXFK�DV�PHWULFV�RI�XVH�DQG�LQWHQVLW\�RI�XVH
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����HIIHFW�VL]H� �������HIIHFWV�LQ�WKH�9$6�$�VFRUHV��)LUVW��ERWK�JURXSV�SURJUHVVLYHO\�LQFUHDVHG�WKH�UHOD[DWLRQ�OHYHO�DFKLHYHG�LQ�D�VHVVLRQ�GXULQJ�WKH
SURWRFRO��6HFRQG��WKH�WKH�SDWWHUQ�RI�WKLV�LQFUHDVH�LV�FXUYLOLQHDU��L�H��LV�UHSUHVHQWHG�E\��D�FXUYH�ZLWK�RQH�EHQG�LQ��ZLWK�D�GLIIHUHQFH�EHWZHHQ�WKH�WZR
JURXSV��VHH�)LJXUH�����(*�VKRZHG�D�PDUNHG��!�����HDUO\�LQFUHDVH�LQ�WKH�UHOD[DWLRQ�OHYHO��IURP�VHVVLRQ����DQG�D�IXUWKHU�LPSURYHPHQW��!�����LQ�WKH
QH[W�VHVVLRQV��&*�LQVWHDG�VKRZHG�DQ�LQLWLDO�LQFUHDVH�RI�WKH�UHOD[DWLRQ�OHYHO��!�����IURP�WKH�ILUVW�VHVVLRQ��ZLWK�D�PDUNHG��!�����LQFUHDVH�LQ�WKH
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YDOXHV�WKDQ�WHDFKHUV�LQ�DOO�WKH�VHVVLRQV��
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